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Normative and proper Futures markets are really needed in mature 
socialistic market economy. Constant spot market，Price discovery and 
Price risk hedging can only be achieved in mature and effective futures 
markets. Based on effective market theory, this article uses 
demonstration analysis and contrast method. By analyzing the distribution 
and volatility of the return rates of Chinese soybean futures，it has been 
found that there exists the ARCH effect in the return time series. Through 
fitting and statistic test，the GARCH(1，l)  model shows that the 
fluctuations of the soybean futures markets have great persistence. By 
the GARCH(l，1) model，we verify that the three stages of the Chinese 
soybean futures markets do not reach the stage of weak market efficiency 
until now，which proves to be of high risk. Meanwhile，through comparing 
the efficiency of the three stages of Chinese soybean futures markets，
it has been found the efficiency of Chinese soybean futures markets has 
been improved a lot. In the final chapter，the efficiency of the Chinese 
futures markets have been thoroughly analyzed and some specific 
approaches have been put forward，which intends to provide the government 
with some helpful suggestions for making policy of the normative 
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Larson（1960）以 1922-1931 年和 1949-1958 年间的美国玉米期货价格为资
料，使用序列相关检验的方法，结果表明期货价格变动不具有相关性，市场基本
有效。 
Houthakker（1961）研究美国 1921-1939 年间及 1947-1956 年间的小麦期货
和玉米期货，认为期货价格变动存在非随机的因素。 
Stevenson & Bear（1970）以 1951-1968 年间美国玉米期货价格为研究资料，
以序列相关检验、游程检验等为研究方法，研究结果显示没有很强的证据证明期
货价格变动具有相关性，但存在某些大滤嘴的利润，认为应拒绝随机游走假说。 
David Bigman、David Goldfard 和 Edna Schetchman（1983）检验了粮食市






货市场则没有证据表明是非弱式有效市场。发现期货价格变动在 1973 年和 1981
































































性弱于上海铜和郑州小麦 ,其波动性受各种外部冲击的影响较大 ;通过 
(1,1)GARCH 的市场有效性检验 ,论证了中国期货市场尚未达到弱式有效 ,市场
风险较大。 
王益（2005）使用随机游走模型，采用 ADF 检验，方程的检验结果均表明，
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